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THE WEEAK 


(GENERAL business revival still waits mainly on the re- 

moval of the restraint in retail buying. Distribution 
of goods at the counters has increased somewhat, but the 
gain is uneven, and there is less of it than usually appears 
at this season. The longer purchasing is deferred, the more 
certain its future development becomes, and there is doubt 
in some quarters as to whether consumption has declined in 
proportion to the present decrease of production. Inasmuch 
as mills cannot operate without orders from merchants 
or dealers, and contracts are being placed sparingly, the 
rate of output has receded steadily, falling to a low point 
in some leading industries. The purpose of the retailer is 
to reduce supplies of merchandise bought at former high 
prices before re-stocking at the lower wholesale prices now 


current, and comparatively little new business flows to 
| manufacturers in the meantime. 
Ment, irregular conditions are to be expected, and reports 


In a period of readjust- 


from different parts of the country vary according to the 
relative strength of consuming demand in respective locali- 
ties. Where the tide of unemployment has risen, as in the 
strictly manufacturing centers, the retail turnover shows 


| @ greater lessening than elsewhere, but the statistical 
measures of trade volumes indicate a widespread recession 


from previous high records. Bank clearings this week are 
again considerably smaller than last year’s, the price situa- 
tion being a factor in the reduction, and the gains over the 
figures of earlier years are narrowing. The commercial 
mortality, meanwhile, has increased, but this is a natural 
concomitant of the changing commercial situation, and it 
was not to be supposed that failures would continue in- 
definitely at the abnormally low levels of 1919. Recogni- 
tion of the fact that business reaction was inevitable had 
led not a few interests to prepare for the transition, and 


there has not been the serious unsettlement that some 
People predicted. 


It was stated last week that free buying of iron and steel 
over the balance of the year was not to be expected, and 
nothing has since developed to modify this opinion. Where 
possible, new commitments are being deferred until such 
time as the outlook becomes clearer, and the rate of output 
recedes as contracts are held in abeyance. The leading 
producer, as in recent weeks, is more fully employed than 
independent interests, whose operations in some cases have 
fallen to 50 per cent. of capacity. A number of smaller 
plants have closed down and many mills are catching up 
with unfilled orders, while a decreasing export demand 
accompanies the decline in domestic business. With such 
phases apparent, it is not strange that price yielding has 
continued, both in steel and in pig iron. The latter has 
given way an additional $2 to $2.50 a ton, and the break 
in coke, which has reached as much as $10.a ton, has played 
no minor part in the readjustment of iron prices. 


Nothing has yet occurred to break the dulness in primary 
dry goods markets. Some business is being done at very 
low prices, but not enough new orders have developed to 
check the curtailment of output, which has become un- 
usually extensive. As mill operations fall off, unemploy- 
ment increases and some further wage readjustments are 
heard of, and the buying power is correspondingly lessened. 
At the moment, there is little in sight to indicate an early 
resumption of activity in producing channels, but holiday 
trade should bring at least a temporary revival of con- 
sumers’ purchasing. Where workers are idle, the lack 
of demand threatens an accumulation of supply, and re- 
tailers are acting quickly to reduce their stocks of mer- 
chandise. In the West, low prices are said to be forcing 
goods into consumption, but the movement throughout the 
country is uneven and not as broad as it should be at this 
season. 


After a prolonged period of restricted demand, it is not 
strange that announcement of a clearance movement in- . 
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volving 500,000 to 700,000 domestic packer hides should 
have caused something of a stir in trade channels. The 
report of this business was accepted by most hide dealers 
as an indication that the protracted spell of dulness has been 
broken, and that a general resumption of buying will follow. 
As yet, however, there has been no concerted re-entry of 
tanners into the market, and it is still the opinion in 
various quarters that any real stimulus to activity must 
originate in shoe circles. In the latter field, retailers con- 
tinue to hold off, but some Christmas purchasing is in evi- 
dence, and the belief is expressed that most footwear 
dealers have worked their stocks down to a minimum. 
This is considered one of the encouraging phases, and there 
is some expectation that trading will revive after the turn 
of the year. Meanwhile, price readjustments are being 
carried further. 


The current week brought lower prices for wheat and 
cotton, and for some other commodities, than have been 
witnessed in several years. Where speculative operations 
are influential, the price movements have been erratic and 
often violent, but there has been no mistaking the downward 
tendency. For the twenty-ninth consecutive week, a repre. 
sentative list of wholesale quotations discloses a preponder. 
ance of recessions, and the reductions in retail prices, if 
not corresponding to the revisions in primary markets, 
have been extended. Evidence of some renewal of buying 
interest at the lower prices has not been lacking, but a 
belief that the readjustment in various lines has not yet 
been completed serves to prevent any substantial revival] 
of activity. While it has been demonstrated in some 
quarters that there is a demand for goods at a sufficiently 
low price, freer purchasing by consumers is essential to any 
general recovery in business. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 


BOSTON.—Little improvement, if any, is apparent in the commer- 
cial situation. Retailers find difficulty in disposing of merchandise 
that has accumulated on their shelves, as consumers still hold off 
in anticipation of further price readjustments. Holiday trade has 
not as yet developed activity. 

The wholesale dry goods market has continued quiet in all de- 
partments, including cottons, woolens, silks, and linens. There 
have been further reductions in prices. Additional curtailment of 
textile production is reported, and the outlook for immediate im- 
provement in demand is not favorable. Clothing manufacturers 
are doing little or nothing in the way of new business. The retail 
shoe trade has improved slightly, but leather and hides remain 
without important transactions. 

The coal situation is better, and prices of both bituminous and 
anthracite are lower. Buyers, however, do not respond to the easier 
tendency, and demand is quiet in wholesale and retail channels. 

Lumber demand shows no improvement. Prices favor buyers, 
and on some descriptions are decidedly easy. Spruce quotations 
are very irregular. Consumers of the various hardwoods are buy- 
ing very little. 

There is little change in prices of leading food products, though 
flour is easy and lower in cost. Butter prices are easy, but not 
much changed in price. 


NEW HAVEN.—General manufacturing is quiet, nearly all plants 
operating on short time and some of them being closed entirely for 
short periods. Retail trade is slow, with the public waiting for 
lower prices, which, outside of a few lines, have not as yet 
materialized to any great extent. A fair holiday business seems 
to be anticipated, but it is the impression that there will be com- 
paratively little general improvement before Spring. Collections 
are slow. 


PHILADELPHIA.—Retailers are endeavoring to stimulate de- 
mand by offering concessions in prices. Where the reductions are 
sufficiently pronounced to be attractive to buyers, offerings are 
readily absorbed, but, except in a few lines trading is slow. 

Wholesale distribution was further curtailed by the holiday, and 
business in almost all departments is considerably below the aver- 
age for this period. Demand continues quite active for hardware, 
electrical specialities, stoves, and supplementary heating apparatus, 
and there is a well-maintained movement in paints and wallpaper. 
The wearing apparel and textile trades are extremely quiet, and little 
is being done in leather, hides, or footwear. Dealers and manu- 
facturers of millinery report fair sales in small lots for immediate 
delivery. 

The cotton yarn market is still extremely dull, with prices tend- 
ing strongly downward, reflecting, in part, heavy offerings by spin- 
ners and the situation in the raw material. Many textile mills are 
closed down, or are operating with reduced forces. 

Conditions in lumber show practically no change, business re- 
maining dull and consisting almost entirely of small lots used for 
repairs. Building permits taken out are much smaller than those 
at this time in 1919, and very little in the way of new construction 
is being started. 


PITTSBURGH.—At retail, trade is in fair volume, but the de- 
sired briskness is lacking, and price concessions are being made in 
some lines, particularly in wearing apparel. Jobbing and whole- 
sale departments are unsettled, with orders apparently for only 
pressing needs. In some quarters, merchandise is scarcely moving. 
Collections are fair, as a whole, but spotty. Bank deposits have 
Shown an increase, and clearings continue favorable. 

Concessions in the building trade have not stimulated actual con- 
tracts to any degree, but more work is being figured. The lumber 


trade is dull, with prices weakening, and some mills are disturbed 
over carrying large stocks through the Winter. Plumbing specialty 
manufacturers and hardware plants have been busy thus far in ship- 
ping against orders on hand, with the indications that new business 
is now receding, and the shortage formerly existing is about over- 
come, 

Local livestock quotations have fallen, the market for hogs, in 
particular, showing a material recession. Groceries are moving in 
fair volume, but the demand, in general, reflects a conservative at- 
titude. 

The shift in the fuel situation apparently continues, and further 
price concessions are not improbable, though requirements are not 
yet fully met at all points. For the first half of this month, the car 
service allowed only 48 per cent. of capacity operations, against 57 
per cent. in October. These figures refer to the local district. For 
the country at large, production has approached the record tonnage. 
Steam bituminous is quoted at about $4.50, on the average. 

Revision of prices on refractory materials results in a horizontal 
scaling which averages about $5 per thousand, the ratio of reduc- 
tion running about 8 per cent. The brick trade, in general, is rather 
quiet. 


BUFFALO.—Manufacturers and jobbers report no particular in- 
provement in trade, buying, as a rule, being conservative, with the 
expectation of further declines in prices. The departmental stores 
appear to be enjoying a fair volume of trade, but retail business, 
on the whole, is rather quiet. Dealers in clothing, men’s furnish- 
ings, and kindred lines are attempting to stimulate trade with sharp 
price-reduction sales. 

The movement in lumber and other building materials is still dull, 
and the applications for building permits show quite a reduction as 
compared with a year ago. There is considerable unemployment 
throughout the city. 

Produce reports show a very fair demand for the past week, 
particularly in poultry, with supply fairly good and prices firm. 

Collections are reported fair. 


GLOVERSVILLE.—tThere are no signs of increased activity in 
retail lines, although advertised reduction sales continue to fea- 
ture the pages of local newspapers. Dealers in wool and leather 
report practically no business. 

No glove manufacturing plants in this vicinity have as yet closed 
down, but work in several of them is spasmodic. During the week, 
inquiries from buyers were more active, but there is a general ten- 
dency to wait for lower prices, which glove manufacturers say can- 
not develop. Underwear mills are still closed. Collections continue 
slow. 


Southern States 


ST. LOUIS.—Even with more seasonable weather, the approach 
of the holidays, and the efforts on the part of retailers to stimulate 
buying through advertised price reductions, there has not been 
much improvement in retail trade. ‘With the smaller merchants, 
business is somewhat stagnated. 

In wholesale channels, conditions, as a rule, are not satisfactory, 
and new orders are mainly for immediate requirements and at some 
price concession. There is little on the surface to indicate that any 
material betterment will develop in the near future. The steady 
decline in prices of practically all articles of wearing apparel and 
some other commodities has enhanced the spirit of conservatism 
and caution, and it is the prevailing impression that the price 
yielding in primary circles has not yet*been completed. Another 
retarding factor is the increasing unemployment of labor. There 
has been curtailment of operations in several lines, and a few 
partial stoppages and some shutdowns. The dry goods trade has 
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been especially quiet, while business in shoes is unusually dull 
for this period of the year. 

In the lumber market, there has been a little more buying on 
the part of local yards, but no considerable improvement in the 
general situation is apparent. Business in hardwoods is small, 
put prices are unchanged. 

Collections vary in their degree of slowness in different sections. 


BALTIMORE.—Sentiment has shown small improvement as the 
season advances. There is comparatively little retail activity for 
this period of the year. Although prices for many commodities show 
a definite slump, buyers are holding off for still lower prices, and are 
purchasing only absolute necessities, as a rule. 

The downward course of wheat and flour has not strengthened 
the demand for them. The wholesale fruit and vegetable markets 
are rather dull. There have been heavy receipts of rabbits and 
poultry. Butter and eggs continue at high levels. 

The coal supply for this section has shown a decided improve- 
ment during the week, and the indications now are that the favor- 
able weather, together with the makeshifts being resorted to by 
the householders, will cause the dealers to make their price for 
hard coal considerably below $17 per ton. There is still a lack 
of building activity, although there has been a decline in some 
lines of building material, including lumber, millwork, and bricks. 
Some of the lumber producers have been compelled to close down, 
pending improvement in demand. There have been reports of 
reductions of forces in other lines, although it is claimed in some 
instances that the cessation of work is but for a short period only. 


LOUISVILLE.—Reports of decreased sales are general. Collec- 
tions, particularly in the South, are slower, and the price situation 
is unsettled. There is a general impression that present conditions 
are temporary. Hardware business is comparatively quiet. 

Shoe manufacturers are of the opinion that shoes are being sold 
below replacement cost, and that prices are going to recover to 
some extent. Buying is largely for current needs. Clothing manu- 
facturers anticipate a return to a sound production basis as soon 
as surplus stocks are out of the way. Dry goods sales are improv- 
ing, consisting largely of orders for immediate shipment. 


MEMPHIS.—Lower temperatures and further progress in price 
readjustment have combined to slightly increase the volume of 
business with retailers, but the publHc continues to hold off, as a 
rule. Distributors hope that the holiday season will bring a 
change from the non-buying policy, but expressions as to the out- 
look are mixed. The fact that business defaults have been com- 
paratively few in number is encouraging. 

Cotton moves very slowly. Efforts to stimulate exports are meet- 
ing with favor. Movements to restrict the acreage next season are 
being started. 

The placing of some sizable orders for lumber by foreign con- 
sumers is a hopeful development, but restriction of output continues. 
The housing shortage remains acute. Collections in all lines are 
slow. 


Western States 


CHICAGO.—Retail business has been good this week, with fur- 
ther drives at prices of staples, some of them out of line with costs, 
and a little more of the holiday snap is in evidence. Distribution of 
garments, bedding, furs, and Winter goods of all kinds is very satis- 
factory, although shoppers are more and more disposed to hunt 
bargains. 

Wholesale business has been rather quiet, a lull being natural on 
the eve of the big merchandising event of the season, which comes 
next week in the two-way clearance sales of jobbing houses. Prices 
have been made with a view to obtaining a large turnover of all 
lines of dry goods, especially those most suitable for holiday aud 
white goods leaders Orders this week have been below the figures 
of the corresponding time last year. Road business lags, and buy- 
ing for Spring is slow. 

Further reductions in building materials have been announced 
this week, but the response is not encouraging, and there is not 
much likelihood of a revival before Spring. Hardware orders show 
a decrease as compared with those of last November, but are ahead 
of those of the corresponding month of 1918 and 1917. Merchants 
are disposed to wait, especially because of the price uncertainty in 
Steel and iron primary markets. Stocks are not heavy, as is in- 
dicated by the briskness with which goods move when any con- 
cession is made with a view to clearing out any particular line. 

Grocery business is fair, but prices give little evidence of the drop 
in grains and livestock to the levels of 1917. Farm products, ex- 
cept livestock, are moving to market slowly. 

Financial conditions are no easier: in the grain territory, indeed, 
they are more stringent. Collections are not so good as last year. 


CLEVELAND.—Price declines are apparently more marked in basic 
industries than in jobbing and retail lines, and the ultimate con- 
sumer, as a rule, obtains only moderate benefit from reduced costs. 
Wearing apparel has been lowered to some extent, especially men’s 
Clothing, women’s cloaks and suits, and haberdashery supplies, but 
foodstuffs, domestic fuels, household necessaries, and most other 
‘ommodities hold firm. Retailers are stimulating sales by heavy 


advertising, and the movement of holiday goods is beginning to 
Show gains. 


Operations. 


Garment manufacturers are already planning Spring 


CINCINNATI.—New business received by harness manufac- 
turers is of small volume, and there has been no improvement 
within the past month. Price reductions have not materialized 
either in this line or in auto supplies, and dealers in the latter have 
done about as well as for the corresponding period of last year. 
Some manufacturers of trunks and traveling bags have reduced 
prices from 10 to 20 per cent., and conditions are quiet. Retail 
business is fair, and some department stores show an increase in 
volume. 

Demand for paper has fallen off to some extent, but there have 
been no price reductions. While not rushed with business, printers 
apparently have sufficient orders in hand and in prospect to keep 
them going for perhaps several months. Collections are only fair, 
though some houses experience no trouble in this regard. 

Demand for lumber is light. Not much improvement is expected 
until next Spring. Furniture manufacturers have also felt the 
general contraction in business. 


COLUMBUS.—Colder weather has increased the demand for heavier 
merchandise, and retail trade is more active. Cut-price sales are 
being advertised earlier than usual, and an active effort is being 
made to reduce stocks purchased at former prices. 

The supply of coal has increased, and there has been some decline 
in prices. There is a continued shrinkage in the volume of business 
in almost all manufacturing lines, and a corresponding reduction 
in number of employees. Money is more plentiful in banks and 
elsewhere, because less of it is required in business, but collections 
are not so satisfactory as previously. 


DAYTON.—tTrade in most lines is good. The open weather has 
lessened the demand for coal, and retailers state that there will be 
no shortage here. Prices are firm, except for steam coal, which has 
declined slightly. Automobile repair shops report all the work they 
can handle. 


DETROIT.—tTrade conditions show some slight improvement, 
due, in the main, to the approaching holiday season, and price con- 
cessions. No general business acceleration is as yet apparent, nor 
do buyers evince any desire to place orders of material size for the 
future, conservatism still ruling. 

Further price reductions are confidently looked for by the buying 
public and no substantial increase in demand is anticipated, pend- 
ing a stabilizing of prices. Wholesalers and jobbers are not heavily 
stocked, as a rule. 

Manufacturing operations are still restricted, and labor is in ex- 
cess of demand. Collections continue slow. 


GRAND RAPIDS.—Furniture factories are now running on 
shorter hours, and trade is reported quiet. It is believed, however, 
that conditions will improve after the holidays, and preparations are 
now being made for the annual sales to be held in January. Jobbers 
of groceries, dry goods, and shoes are experiencing a fairly good 
business, but the mild weather has retarded the movement of 
Winter merchandise and many price-reduction sales are being held. 

Lumber and other building materials lack activity, but consider- 
able construction work is expected to develop in the Spring. Gen- 
eral collections are fairly satisfactory. 


KANSAS CITY.—A sharp decline in cattle, hogs, corn, and 
wheat has brought these leading staples to the lowest point in four 
years, and the entire trade situation is affected accordingly. Whole- 
sale distributors find orders hard to get, and then only for small 
amounts to fill in broken lines. The conservative tendencies lately 
conspicuous have broadened out to include almost every branch of 
commercial endeavor, and dealers are occupied with the effort to 
move high-priced merchandise before additional recessions are neces- 
sary. Sales results are only fairly satisfactory. Collections are in- 
clined to be slow, and unemployment is increasing. 


INDIANAPOLIS.—Business in all lines continues quiet, and no 
marked improvement is. looked for until after the turn of the year. 
Manufacturers are operating with reduced forces, particularly in 
the automobile industry. Jobbers and retailers are restricting 
purchases to immediate wants, and cancellations of orders continue 
to be reported. Retail trade is below normal. 


MINNEAPOLIS.—Prices have recently declined on many articles, 
but sales with wholesalers and jobbers are not increasing. The 
demand for many lines last week was less active, and orders from 
outside for immediate and future delivery are considerably less 
than normal for this season of the year. Collections, generally, are 
slow. Farmers are still holding their wheat, and country merchants 
unable to make their collections are necessarily behind in their 
payments to wholesalers and jobbers. 

Many kinds of lumber are down to approximately a pre-war basis, 
but no improvement is shown in building operations, and no increase 
is expected as long as the high prices of building material and labor 
continues. Sales of automobiles and auto trucks of all kinds are 
small, and trade in rubber tires and accessories is much below normal. 


ST. PAUL.—During the week, a fair volume of business was 
done in wholesale dry goods, notions, men’s furnishings, footwear, 
etc. Dealers, however, are purchasing only against actual require- 
ments, a hand-to-mouth buying policy continuing. Retailers are not 
placing forward orders, notwithstanding lower prices and guarantees 
of prices as of dates of delivery. 

Sales are holding up fairly well in hardware, harness, butchers’ 
supplies, etc., being only a little short of those of the same period of 
last year. Inquiry for drugs, chemicals, and oils continues good. 
Collections are only fair. 
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OMAHA.—Retail business has been better this week than for 
the same period last year, but due largely to heavy price reduc- 
Colder weather has stimulated retail trade throughout the 
entire district, particularly where there are price concessions. 
Christmas buying has begun. Low markets for grain and livestock 
have caused a restriction of sales in these lines. 

The financial situation, locally, is more unsatisfactory, because 
the farmers are now selling only what they have to, and are there- 
fore requiring more money. Most banks are loaned to the limit. 
Wholesalers report collections improved in proportion as retail sales 
have increased. 


tions. 


SIOUX CITY.—Notwithstanding some reductions in prices of build- 
ing materials, permits for new construction have shown a decided 
falling off, and the supply of small and moderate-priced homes is 
inadequate. Trade at retail has been quiet, and a number of con- 
cerns have reduced working forces. In wholesale circles, the 
volume of business is fairly well maintained, but collections are 





slow. The banking situation, however, has reflected an easier 
tendency. 
BUTTE.—tTotal retail sales keep up fairly well, but merchants are 


sacrificing profits in order to reduce stocks of goods, and are buying 
from wholesalers for immediate needs only. Collections are fair to 
slow, comparatively few interests being in position to take advantage 
of discounts. 

Large amounts of grain are being held for better prices. All of 
the wool clip has been shipped to eastern markets on consignment, 
and is being held for higher prices. The movement of livestock 
will be light in comparison with that of previous years. 


Pacific States 


PORTLAND.—There was not much change in the business situa- 
tion during the week, aside from some interruption to retail trade 
caused by unfavorable weather. A slight increase in the number 
of unemployed is shown, due to the closing down of a number of 
lumber mills and the slackness of farm work. 

Aside from the tendency of mills to close on account of re- 
stricted markets, the outstanding feature of the lumber situation 
is the increase in water shipments to Atlantic Coast ports. Since 
the increase in transcontinental rail freight rates, Oregon and 
Washington mills have shipped 45,434,268 feet of lumber through 
the Panama Canal to Boston, New York, Philadelphia, and Balti- 
more. In the three months since the new rates became effective, this 
water movement has approximately equaled the Pacific-Atlantic 
Coast lumber shipments for the entire year of 1919. 

While the water movement is relatively unimportant, compared 
with the total production of Oregon and Washington mills, it is 
significant in connection with the lack of lumber handling facilities 
on the Atlantic Coast and the potential movement by water to 
eastern markets when Atlantic Coast lumber storage and distribut- 
ing facilities are increased as now contemplated. 

Production in the two states for last week was 69,368,533 feet, 
or 22 per cent. below normal. New business totalled 42,698,838 
feet, as against shipments of 55,827,000 feet. Twenty-nine per 
cent. of lumber sold during the week was railroad material, which 
comprised the greater part of all business received from east of 
the Mississippi River. The unshipped balance of orders for trans- 
continental rail delivery is 3,944 cars, as against a normal of 14,000 
cars. The unshipped balance in domestic cargo trade is 109,460,- 
748 feet, and the unshipped export balance is 25,608,966 feet. 

There is some export business in wheat, in spite of reduced for- 
eign bids and the holding tactics of farmers in this territory. In 
addition to two full cargoes now being loaded here for Burope, three 
additional charters of steamers have been announced by exporters. 
With the lower wheat quotations, flour prices have been reduced 
from 60c. to $1 a barrel on family and bakers’ grades, and lower 
bread prices are now quoted. 

Apples are easier in the Coast and interior markets, notwith- 
standing that holdings in storage are but little more than half as 
large as those of a year ago. The crop of the Pacific Northwest, 
which was estimated early in the season at 27,000 cars, is now 
figured at 25,000 cars, as against a production last year of 37,000 
cars. Much of the fruit has been shipped unsold to be handled on 
a consignment basis, or disposed of in transit. Not over 25 per 
cent. of the shipments to date have been sold on an f. o. b. basis. 

Livestock prices have shown more weakness than most other farm 
products. The demand for cattle and sheep is very slow and the 
hog market is demoralized, prices slumping $2.50 during the week. 
Wool growers are still unable to find a market for their clips, even 
at greatly reduced prices. Hop trading has ceased, as a result of 
the lack of English demand and the ban on American sales. 


SAN FRANCISCO.—The slump in commodity prices throughout 
the country continues to have its effect in local trade circles. Prac- 
tically all the dealers in wholesale and jobbing lines say that trade 
is almost at a standstill. Retailers are unwilling to stock up at 
present prices. The general public apparently is purchasing now 
only for immediate needs. Business, at bottom, seems fundamen- 
tally sound, and there are a number of houses which have foreseen 
the situation and have made proper preparations. 

The rice harvest appears to be making good progress, with yield 
and quality good. Weather conditions have delayed the comple- 
tion of the harvest but, very little of the new crop has changed 


ee 


hands, growers claiming that the present price just about coverg 
the cost of production, and are inclined to hold for better markets, 
Advices from the cotton-growing districts are to the effect that 
the picking is well under way, and the yield per acre very good. 
Growers, however, are facing a sluggish market, with prices that 
are reported to be below the actual cost of production. There are 
prospects of a good orange crop. 

The real estate market has been quiet, and collections continue 
quite slow. 


Dominion of Canada 


MONTREAL.—The season of navigation is fast approaching a 
close. The gas channel buoys are lifted permitting only daylight 
navigation now. 

A marked spell of wintry weather has stimulated sales of cloth- 
ing in some degree, but nearly all the big factories in this line are 
still shut down. Among wholesalers of dry goods, stock-taking is 
absorbing a certain amount of attention. The big city stores are 
fairly busy, but it is remarked that they are not in the market ag 
buyers to any extent. Country sorting orders are of moderate 
volume. Two other cotton manufacturing companies have issued 
new price lists showing reduced prices. Woolen goods appear to be 
a drug on the market, and shipments are reported of returned goods 
to British manufacturers. 

In the grocery trade, there is no active demand as yet for Christ- 





mas goods, and the movement in general lines is still of a re. 
stricted character, though there is a certain amount of inquiry 
which would suggest some increase of business in the near future, 
The sugar market appears more settled, with three refineries quot- 
ing standard granulated at $11, and the other two at $12. Mo. 
lasses has not dropped proportionately, and fancy Barbadoes ig 
quoted at $1.28 in single puncheons. A further marked decline is 
noted in flour. 

Jobbers and retailers of shoes report more active sales of foot- 
wear suited to the more wintry conditions, but Spring orders com- 
ing in to manufacturers are of a very light order, and there is little 
doing in the way of leather cutting. 

The iron market remains dull, with quotations showing a mate 
rial decline. In general hardware, sales to the country are of aver- 
age volume. 

Complaints with regard to far-western payments are somewhat 
frequent, but collections in eastern Ontario and Quebec are fair to 
good. 





TORONTO.—There is a quietness in the wholesale dry goods 
trade. In the course of a month or two, merchandise should be in 


better demand, for sales are being put on in every town of size in 
an attempt to get rid of present stocks. The public is not ina 
humor to purchase at this juncture. Predictions of easier money 
after the turn of the year would, if realized, be of infinite benefit 
to merchants. 

Fur men are disturbed over the unseasonable weather prevailing, 
but an occasiorfal parcel is sold. The stocks on hand are said to 
be fairly large but receipts of this season’s pelts are very small. 
The clothing trade is still marking time. 

Lumbermen are not quite so sure of a maintenance of present 
prices next season, and reports from points outside of Ontario show 
that dealers are contemplating reductions. 


QUEBEC.—Uninterrupted dulness was general in trading circles 
during the past week. A certain movement was noted in lately 
arrived supplies for the north shore of the St. Lawrence River, a 
the shipping season for that point is drawing to a close. 

The shoe and leather industry is unchanged, but, considering the 
general conditions, local factories seem to be holding their own 
fairly well. Collections are only fair. 


HALIFAX.—There has been a perceptible slowing up in business 
during the past two months. Although conditions may improve 
during the buying period before Christmas, it looks as if the sitt 
ation will be quiet during the Winter months. The buying publie 
has become very conservative and economical, and such lines 4 
clothing, dry goods, boots and shoes are particularly affected 
Clearance sales seem to predominate at present, and retail met 
chants are anxious to unload their stocks. 

The lumber cut this year will lessen considerably, owing to the 
heavy stocks held on the market. Shipping in the harbor of 
Halifax is conspicuous by its absence, and the stevedores and 
longshoremen are much affected. 


EDMONTON.—Collections have become slow, owing largely to the 
fact that there is a shortage of cars for the shipment of grail 
from two of the transcontinental lines in this territory, and als 
to the fact that low prices are being offered for grain and cattle 
Farmers are holding these commodities for better prices, and-this 
affects mercantile collections. It is the opinion that business ané 
collections will remain slow during the Winter. 


SASKATOON.—The weather has been mild, which has not favored 
a full development of demand for seasonable merchandise. Dealef 
in men’s furnishings and boots and shoes report business as beilg 
only fair, while grocery trade is said to be very quiet. There stil 
appears to be a tendency on the part of farmers to hold their grail 
for higher prices, which has the effect of making collections slo¥ 


VANCOUVER.—Wholesalers report business less active, : and 
quite a number of stores are holding “sales,” especially im the 
clothing, footwear, and similar lines. The lumber industry is ve 
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quiet and unsettled, and this has thrown a large number of men 
out of work, with little prospect of resuming operations to any ex- 
tent until at least next Spring. The whaling season has closed, and 
the catch is reported as very satisfactory. While collections are 
not nearly so prompt as formerly, they are reported as coming in 
very well. 





Report on Canada’s Textile Industry. — According to 
Ottawa advices to The Journal of Commerce, a preliminary report 
on the cotton textile industry in-Canada for the calendar year 1919 
has been completed by the Dominion Bureau of Statistics, covering 
the operations of twenty-seven plants, distributed by provinces, as 
follows: Quebec, 12; Ontario, 11; New Brunswick, 3, and Nova 


Acotia, 1. 


The aggregate capital invested in the industry in 1919 was $58,- 
732,941, of which $37,962,311 was in the province of Quebec, $13,- 
632,846 in Ontario, $4,636,587 in New Brunswick, and $2,501,179 
in Nova Scotia. The distribution of capital by items was as fol- 
lows: Land, buildings and fixtures, $14,016,973; machinery and 
tools, $21,200,219; materials, stocks in process, finished products 
fuel and miscellaneous supplies on hand, $12,022,193, and cash 
trading and operating accounts, $11,493,556. 

The total value of the fuel used in the industry during the year 
was $1,058,960. The quantities and values of the principal fuels 
were: Coal, 138,764 tons, worth $1,039,146; Coke 1,571 tons, 
worth $18,354; gasoline, 10,652 gallons, worth $3,812; oil for fuel, 
45,820 gallons, worth $5,989, and gas, 813,000 cubic feet, worth 
$659. 

The total charge for the items of miscellaneous expenses for the 
year was $7,887,337, comprising cost of offices, works and ma- 
chinery, $316,165; rented power, $468,234; insurance premiums, 
$124,339; taxes—municipal, provincial and Federal—$574,654; ad- 
vertising expenses, $18,864; traveling expenses, $134,713; repairs 
to buildings and machinery, $2,784,328, and all other sundry ex- 
penses, $3,467,040. 





Local Bank Surplus Reduced.—Following the mark- 
ed strengthening of condition disclosed in the statement of the 
previous week, the New York Clearing House banks last Saturday 
reported a decrease in surplus reserve of some $19,700,000, lowering 
the amount held in excess of legal requirements to $12,470,000. 
This compares with $37,267,480 at the same period last year. The 
returns showing the actual condition of the Clearing House numbers 
compare, as follows: 


Nov. 20,1920 Nov. 22,1919 





RR I Pee ee $5,225,839,000 $5,195,672,000 
Net demand deposits bovis ches aenews *4,009,86 4,000 v ‘ 0,000 
et a Ps cs hcbeedeceekeeaet 269,196,000 

Cn - ass ou 6s sce etee ew Ch we ee 34,984,000 36, 189, 000 
Vault cash, Fed. Res. members...... - 796,418,000 +101, 355, ‘000 


Res. in State Bks. and Trust Cos. 








Res. in State Bks. and Tr. Cos., dep.. 525,333,000 571,102,000 
I i a og 9,341,000 10,391,000 
Te Ys oo. Caw ae wee odes 9,651,000 11,462,000 
$544,325,000  $593,955,000 

. 531,854,620 556,687,520 
PE <ebicswed sds savetidswerws $12.470.380 37,267,480 


*Government deposits of $68,056,000 deducted. Last week, such 
deposits were $8,599,000, and a year ago $111,441,000. Not 
counted as reserve. 





Record Output of Gasoline.—aAll gasoline output 
records were broken during September, the Bureau of Mines an- 
nounced this week. Refineries produced a daily average of 15,- 
000,000 gallons, making the output for the first nine months of 
this year 3,500,000,000 gallons, as compared with 2,900,000,000 
gallons during the same period in 1919. 

Consumption and exports continued high, however, the bureau 
said, so that while storage tanks on September 30 held 298,000,000 
gallons, the amount on hand then was actually less than that on 
hand August 30. 





Commercial Failures this Week 


Commercial failures this week in the United States number 218, 
against 263 last week, 250 the preceding week, and 87 the corre- 
Sponding week last year. Failures in Canada this week number 25, 
against 23 last week, 48 the preceding week, and 20 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 
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Nov. 25,1920|] Nov. 18, 19201 Nov. 11, 1920||Nov. 27,1919 









































Section $5,000 Total |is$ Yoo! Total $5,000 Total ||s$ Goo! Total 

eee | 54 | 94 69 | 114 61 | 97 is | 38 
South 22001: 19 | 37 28 | 62 $7 | 72 7 | 23 
West oo. -| 23 | 62 34 | 58 37 | 47 10 | 17 
acifie’ soo. 5 | 25 11. | 29 19 | 34 3 9 
$B... ..| 106 | 218 || 142 | 268 144 | 250 38 | 87 
Yanada | °°. 10 | 25 13 | 20 

















CLEARANCE MOVEMENT IN HIDES 


Announcement of Large Transactions in Domestic 


Packer Stock—Effect on Market 


HE announcement late last week that from 500,000 to 
700,000 Chicago, etc., packer hides had been removed 
from the market through purchases made principally by a 
big sole leather corporation and a large tanning shoe manu- 
facturer, together with bookings of hides to packers’ affil- 
iated tanneries and for tanning account, created something 
of a stir in hide circles, but fell rather flat in the leather 
market. Hide sellers, as a rule, welcomed the announce- 
ment of the business as an indication that the prolonged 
spell of dulness had been broken, and that a general re- 
vival of buying on the part of tanners would result. Since 
the giving out of the news regarding the movement, there 
has been more trading in both large and small packer hides, 
and also in River Plate frigorifico stock, but domestic 
country hides and the general run of foreign hides appar- 
ently continue as neglected as ever. 

Tanners have contended for months past that they could 
not buy hides, no matter how low prices might go, until 
they disposed of the leather accumulated in their hands, 
and the majority of them are continuing to pursue this 
policy, nothwithstanding that a few large operators have 
become buyers again. One element entering into the recent 
business is the fact that it was known in certain well- 
informed quarters fully a week before the sale was an- 
nounced that some sort of a deal had been consummated in 
the packer hide market, but no direct confirmation could 
be obtained. There have been many rumors in circulation 
of the large tanners tanning for the packers. The trade 
considers it unusual that packers are reported to be willing 
to sell more hides at the same prices as those given out as 
having been realized on the large transaction, for on about 
all previous occasions when large operators have made 
extensive purchases the sellers have 8tiffened up in, their 
prices at least a cent or so to the smaller buyers. 

Although the big hide sales have been known for over a 
week, nothing has as yet occurred to disturb the calm of 
the leather market. This would seem to confirm the opinion 
held in the trade that large sales of hides to tanners would 
have no influence with leather buyers, and that the only 
real revival in the industry must come from the shoe end 
of the business. It must be taken into consideration that 
the leather trading cannot be expected, at least for some 
time, to even approach the volume of last year, when Euro- 
pean and other foreign buyers were operating here in 
leather, shoes, etc., on a scale never before known, and 
consumers in this country were purchasing shoes in a most 
extravagant way. It is believed that the prolonged in- 
activity in the shoe trade this year is chiefly caused by the 
fact that consumers are now using up the surplus footwear 
purchased in 1919, and resurrecting abandoned shoes and 
having them renovated. This view is partially substantiated 
by the fact that the only branch of the sole leather business 
that shows any activity is in the trade with leather and 
findings dealers who sell to cobblers. 








More Interest in Wool Market.— While the general 
wool situation is unchanged, more interest is being displayed, 
especially for the finer grades. Managers of wool pools and growers 
are not trying to force sales. Seemingly, they are content to hold 
their wool and wait for market demands, according to The Market 
Reporter, issued by the United States Department of Agriculture. 

Missouri.—Latest reports indicate that the undertone is stronger, 
although active business is not expected before the first of the year. 
The sale of 270,000 pounds on October 26 is the last reported. 

Nebraska.—Wool growers in this State are showing less interest 
in the wool market situation, as their wool is safely stored and 
they propose to await trade developments. 

Ohio.—One large Ohio pool, it is reported, has sold between 
200,000 and 300,000 pounds of fine delaine wools. Since the 
farmers were able to defray crop harvesting expenses without 
being compelled to sell their wool they now consider this commodity 
in storage as an additional reserve. 
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DRY GOODS PRICE VARIATIONS 


Retail Readjustments Governed by Relative Pur- 
chasing Power in Different Sections 


NALYSIS of many retail prices published in different 
sections of the country by dry goods houses leads to 
one sure conclusion—namely, that in those centers where 
unemployment is increasing, prices are falling rapidly. 
In many of the larger places of population where unem- 
ployment is not as marked as in some of the smaller indus- 
trial centers, prices are holding firmer. Primary dry goods 
merchants are convinced from what they see of the price 
readjustment that the only factor that will force lower 
retail prices quickly is the one of supply and demand as it 
is shown in the purchasing power of various communities. 
One of the leading New York merchants in the whole- 
sale division who returned this week from an extended trip 
through the jobbing and retail centers of the West declared 
that the retailers are securing very low-priced goods from 
jobbers, and are thus able to stimulate their own trade to 
an extent that retail distribution is surprisingly well main- 
tained. He came home convinced that low prices in the 
West are driving dry goods into consuming channels. In 
a talk with one of the leading New England manufacturers, 
it was pointed out that New England industries are 
running so short handed that much idleness among workers 
is apparent. 

In such places as Lawrence, Fall River, New Bedford, 
and elsewhere, dry goods stores are publishing prices for 
domestic cottons and many staple wool goods at prices lower 
than jobbers will sell such goods for immediate shipment. 
There is a more noticeable price contraction in piece goods 
than in garments, yet New England prices for Fall suits 
and cloaks are seemingly much lower than prices for sim- 
ilar goods in many of the metropolitan stores. The key to 
these sharp reductions is found in the very limited business 
retailers can do when workers are idle. The lack of demand 
threatens an accumulation of supply, and the retailers are 
moving quickly to reduce their stocks. 

An official of the Southern Wholesale Dry Goods As- 
sociation, who was in the markets last week, stated that 
he had noticed a decided tendency among retailers in the 
cotton belt to hasten the reductions of merchandise prices 
since cotton began to fall sharply in value. They are not 
getting the full trade they were at high prices, and are 
forced by conditions to make offerings lower than those 
that seemed to prevail in centers where reliance on cotton 
alone did not exist. 

In the same city, prices on many staple dry goods show 
unusually wide variations. In New York, stores on Fifth 
Avenue have lowered prices from the very high plane, but 
on many domestic staples their prices do not compare with 
some of those offered by stores in other sections of the city. 
Generalizations concerning just what retailers are doing in 
the matter of price reductions cannot be safely made, as 
each store seems to be proceeding more and more on an 
independent basis, founded chiefly on the actual movement 
of goods from week to week. If customers increase when 
prices are cut, low prices are featured; but the stores that 
feature garments more than piece goods do not seem to be 
hurrying to cut prices radically, as compared with those 
stores that do their most active trade in other lines. 

Wholesalers have become more circumspect in the matter 
of credits, and, having suffered from cancellations and re- 
bates, they are not keen to seek advance business. Many 
of them are following the policy of cutting their prices on 
stock goods to the lowest price level talked of in primary 
markets, and thus inducing retailers to purchase for quick 
delivery, which means short-time payments. This manner 
of doing business naturally gives the retailers low-priced 
stocks to work on. 








Boston.—There is some business in wool every day, but the trad- 
ing is not significant and does not indicate any immediate revival 
of buying on the part of manufacturers. British advices continue 
unfavorable, and Australian market withdrawals of all but the 
best merinos have been heavy. 


MONEY MARKET DISTINCTLY EASIER 


Call Loan Rates Fall to the Lowest Level of the 
Year—Time Funds Also Relax 


HE money market displayed a distinctly easier tone this 

week, call funds loaning at 5 per cent. for the first time 
since December 19 of last year. The renewal rate fell from 
7 to 6 per cent., the latter being the lowest point touched 
since June 7 last. The highest rate at which loans were 
made was 7 per cent. Time funds were also easier, with 
loans on mixed collateral quoted at 7% to 7% per cent. 
The recent stock market liquidation, as well as lessened 
demands from other sources, led to the freer offering of 
fixed money, and the consequent lowering of rates. Last 
week’s Federal Reserve Bank statement was also an in- 
fluence, showing a ratio of cash to deposit and circulation 
liabilities of 40 per cent., an improvement from 38.3 per 
cent. for the previous week and the highest point touched 
since the week of October 1. The Clearing House state- 
ment, on the other hand, showed a surplus reserve of $12,- 
470,380, a reduction of $19,735,800 from the previous week. 
Commercial paper was still quoted at 8 per cent., but there 
were a greater number of transactions at 7% per cent. than 
for a long time past, although the concessions were only 
made on the best class of names. The out-of-town banks 
were the most frequent buyers, yet local institutions were 
also in the market to a greater extent than recently. 

The Government withdrew approximately $20,000,000 
from the banks in this district, but the transaction found 
no reflection in money rates. In banking circles, the belief 
was expressed that, barring possible flurries in rates inci- 
dent to the December 1 interest and dividend disburse- 
ments, and later in the month to the tax payments, the 
money market will develop further ease. Gold to the 
amount of $2,700,000 left England on Saturday last, con- 
signed to the local banking house which has been such a 
heavy buyer of gold in the open market in London and 
whose takings thus far this year aggregate $66,500,000. 








Money Conditions Elsewhere 


BostTon.—Money on ¢all is quoted at 8 per cent., while time funds 
rule at 7 to 8 per cent. The market is quiet, and the tone somewhat 
easier. 


PHILADELPHIA.—Some falling off in the demand for bonds is 
noted, but commercial paper is reported to be moving quite freely, 
with out-of-town financial institutions supplying the bulk of the 
business. Rates are quoted at 6 per cent. for call and time money, 
and at 7% to 8 per cent. for commercial paper. 





St. Lours.—While the curtailment of commitments has permitted 
the liquidation of a considerable amount of commercial paper, there 
is a good demand for money. Rates are a little easier. Time loans 
rule at 7 to 7% per cent., while commercial paper is at 8 per cent. 


Cu1caco.—tThe first break from the 8 per cent. minimum for com- 
mercial paper took place recently, when one or two lines of the 
highest class were placed at 7% per cent. This was an exceptional 
case, however, of a large house that had been out of the market 
for a long time, and that quotation could hardly be said to make 
a market. The minimum is back to 8 per cent. again, with conditions 
a little tighter. The country banks, especially in the grain region, 
are taking little paper. The Reserve Bank again shows improve- 
ment in its position, with rediscounts off $7,000,000, note circulation 
slightly reduced, and reserve ratios higher. 


CLEVELAND.—Money conditions show little variation and there 
have been no important features in the loan market. Rates hold 
steady at 6 to 8 per cent., and loans are closely scrutinized. 


INDIANAPOLIS.—The tightness of the money market continues, 
with rates ranging from 7% to 8 per cent., and loans made for 
immediate urgent requirements only. Country banks still have 
loans outstanding that would ordinarily be in process of liquidation 
at this time. 


MINNEAPOLIS.—The strong demand for loans at local banks con- 
tinues. The rate for all classes of loans is still 7% per cent., while 
discount rate for commercial paper is 8 per cent. Collections are 
slow. 


Kansas Crity.—Conditions are much relieved in some sections 
on account of heavy payments to farmers for sugar beets, which 
have enabled country banks to reduce their obligations to the Federal 
Reserve Bank here. Grain and live stock sections show little im- 
provement, last weeks gain in deposits was lost, and new low levels 
reached. Rates are firm. 
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Foreign Exchange Movements Irregular 


OR a time in the early part of this week, the foreign exchange 

market continued its upward movement, the easier rates for 
money proving a helpful influence. Later on, a reactionary tone 
developed, in which profit-taking on speculative purchases was a 
factor. Demand sterling, from last Saturday’s closing price of 
$3.46%4, advanced to $3.53, easing off later on to $3.49%. Paris 
francs, from 6.09, improved to 6.26, with a subsequent reaction to 
6.17; Italian lire, from 3.80, rose to 3.94, with a reaction to 3.84; 
Belgian francs, from 6.48, advanced to 6.64 and reacted to 6.56, 
while Swiss francs, from 15.62, moved up to 15.75. German marks 
continued a feature of strength, rising from 1.45 to 1.57%, but 
subsequently losing a part of the gain. Spanish pesetas, from 13.15, 
rose to 13.50, with a later reaction to 13.33. Scandinavian rates 
were quoted as follows: Sweden, from 19.08 to 19.45; Denmark, 
from 13.35 to 13.80; Norway, from 13.35 to 13.75. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 
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London Silver Prices Yield.—Following last week’s 
abrupt yielding, London silver prices receded further this week. 
falling to 464%4d: This quotation is not much above the low level 
of the year of 44d., touched on June 15. The highest price was 
8914d., established on February 11. According to a compilation of 
the Federal Reserve Board, this country’s sliver imports for ten 
days ended November 10 amounted to $1,446,790, as against exports 
or $663,939 during the same period. From January 1 last, however, 
there is an export excess of some $25,000,000. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


London Prices, pence. -- 49 47 47 47% 48 
New York Prices, cents... «- 99% oni oon oo on _ 90% 





Smaller Bank Clearings Continue 


i he declining tendency in bank clearings continues sharply de- 
fined, the aggregate at twenty leading centers in the United 
States for five days this week amounting to $6,380,528,127, or 7.0 
per cent. less than the $6,860,764,939 for a similar period of 1919. 
In comparison with 1918, however, there is an increase of 19.1 per 
cent. Of the week’s total, New York City supplies $3,835,758,303, 
which is a falling off of 10.6 per cent. from the $4,292,543,096 of 
last year, while the clearings of $2,544,769,824 at points outside the 
metropolis are 0.9 per cent. smaller than the $2,568,221,843 of the 
five days of 1919. Among the centers disclosing losses from last 
year’s figures are included Boston, Atlanta, New Orleans, Chicago, 
St. Louis, and San Francisco, whereas more or less gain appears at 
Buffalo, Philadelphia, Pittsburgh, Baltimore, Louisville, Cincinnati, 
Detroit, and Minneapolis. 
Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 


Five Days. Five Days. Per Five Da Per 























Nov, 24, 1920 Nov. 26,1919 Cent, Nov. 27,1 13 Cent. 
Boston ..... aia 567.622 $360, aaa" . 22.3 78,023,333 + 0.6 
Buffalo .... 142,139 34.334 32+ 2.4 “20: 177,310 + 74,2 
philadelphia, 390° 955,183 385°771.427 1.8 386,739,506+ 1.1 
Pittsburgh . 134,961,602+ 27.1 134 064,315 . + 28.0 
Baltimore .. 72,388,486 + 6.5 72,000,000+ 7.1 
Atlanta .... 72,.376,812— 34.0 53, 993.745 — 11.5 
Louisville .. 12,935,461+ 70,2 17,974,225 21.9 
ew Orleans. 74 508,326 25.9 51,332,394 7.5 
Chicago .... 528,557,692—_— 2.7 458,200,781 12.3 
Cincinnati .. 54,.827,039+ 2.8 §2.740,234 6.9 
Cleveland 98,089,774 eee 86,993,912 cee 
troit .. 88,274,854 80.9 62,049,009 + 86. 2 
Minneapolis. 41,182,836+4+ 91.4 36.036,105+ 118,8 
St. Louis. 144,113,908— 14,7 147,000,000 — 16,4 
Kansas City. 180,000,000 soba 172,670,381 2 bee 
Omaha .... 50,674,752 aeme 47 407,000 eve 
Los Angeles. ( 53,721,000 re 29,007,000 4 
SanFrancisco 1 144,339,156— 11.3 120, or 118+ 6.7 
anit by 36,664,286 weed 36.334 977 odes 











Total eeeees $2, 544, 769, 824 $2,568,2 2 °1, lage 0. ).9 $2,263, 159,345 ‘12.4 








New York... 3,835,758,303 4,292°543.096 — 10.6 8,091,912,979- 24.1 
Total all... Mea eae ae $6,860,764,939— 7.085,355,072,324 + 19.1 
Average daily; 1] 

td z. fo Gate. $1,322.024,000 $1,498, 626, 000 —11.8 $1,083,026,000 + 22.1 


1,373,060,000 1,410.067,000 — 2.6 1,103,498,000 24, 
September . .. 1,240,825,000 1,870,225,000 — 9.5 1,062,715,000 yt ‘ 
.eees 1,157,856,000 1,208,725,000 — 4.2 
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IRON AND STEEL BUYING LIMITED 


With New Business Developing Slowly, Production 
is Still Further Reduced 


CTIVE capacity in iron and steel is now more or less 
irregular, and individual plants are operating at a 
reduced rate. The Pittsburgh territory is faring better 
than others, and the leading interests are producing at 
about 80 or 85 per cent. of normal. In the Mahoning and 
Shenango Valley districts, idle furnaces have increased, 
and in some instances finishing facilities are not in maxi- 
mum commission. Merchant coke operators in the Con- 
nellsville field have, in some cases, banked their ovens, and 
for the latest week coke output shows a further recession. 
The lack of interest in new business for all descriptions 
continues to be mpted, and there is still uncertainty in 
respect to settled prices for pig iron and other supplies. 
There have been quite a few transactions in resale iron, 
generally at lower prices. While merchant producers have 
not closed much business, the time is approaching when 
next year’s contracts can hardly be longer deferred. Fur- 
ther recessions have brought basic iron down to $36 and 
$37, Valley, while Bessemer is quoted at around $39 and 
$40, Valley, and No. 2 foundry at about $38, Valley. The 
same situation holds with coke, and comment is that there 
is nothing gained by further price concessions, as con- 
sumers are not yet buying in any significant volume. The 
car supply is a trifle irregular. In some cases, down to $7, 
at oven, has been named on furnace coke, but the average 
is near $8, with foundry quoted at about $8.50 and $9, at 
oven. Tin plate for next season is indicated at $7, Pitts- 
burgh, per base box, with the present minimum on sheets 
maintained, but price scaling is proceeding in quarters 
where premiums have heretofore ruled. Scrap prices have 
weakened, with a loss of $3, at least, on heavy melting steel. 








Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is fairly active, with 
mills operating at somewhat increased capacity. Some improvement 
is reported in the automobile trade. Manufacturers of motive power 
and other railway equipment are busy, and report good orders on 
hand for the balance of the year. Collections show some betterment. 


CHicaco.—Steel buying is virtually at a standstill. The leading 
independents are in the same waiting position as the principal 
producer. All the mills, however, are running at about 80 per cent. 
of capacity, or thereabouts, and can continue so until after the 
turn of the year on old business. Prices of all are on about the 
same level, except for bars, for which a moderate premium is still 
being paid. Pig iron is steady, but there is little buying. 


CINCINNATI.—Conditions in the local pig iron market have shown 
no improvement. A few scattering orders for odd lots have been 
received, but little interest is manifested in future requirements. 
Some transactions at price concessions have been made on resale 
iron. Requests to defer shipments continue to be received, and 
opinion is divided as to when a revival of, business will occur. 

CLEVELAND.—Bookings in iron and steel remain slow, and the 
operations of mills and furnaces are still below capacity. Some 
plants are running with about two-thirds of forces at full time, and 
others with full forces on part time. 





Large Production of Bituminous Coal.—tThe aggre- 
gate production of soft coal during the week of November 13 was 
12,091,000 tons, which was larger than for any corresponding week 
of the last four years, according to statistics compiled by the 
Geological Survey. The rate of output was reduced considerably 
by the armistice celebration. 

Production of bituminous coal during the first 270 working days 
of the last four years has been as follows, in net tons: 1917, 
482,277,000; 1918, 514,619,000; 1919, 409,368,000; 1920, 476,- 
475,000. 

The production of anthracite was more seriously affected by the 
Armistice Day holiday than was that of bituminous coal. The 
total output is estimated at 1,753,000 net tons, prcatically the same 
as that of the last week of October, which contained the Mitchell 
Day holiday, and only 92 per cent. of production during the latest 
full-time week. 

A notable feature of the celebration of this as of other recent 
holidays was the prompt resumption of work on the day following 
the holiday. Thus, on the day after Mitchell Day, although a 
Saturday, 5,097 cars were loaded; the day after election, 5,687 
cars, and the day after the armistice anniversary, 6,127 cars. 
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BETTER SENTIMENT IN HIDE TRADE 


Improved Feeling Delevops on Report of Large 
Movement in Packer Stock 





HE chief development in hides has been the extensive 

movement of domestic packer stock, involving the re- 
moval from hide cellars into tanning vats of over half a 
million hides, mostly branded, but including some light 
native cows. The large sole leather tanner was the chief 
purchaser, taking from 200,000 to 250,000 branded vari- 
eties, while some few other concerns contracted for be- 
tween 100,000 and 150,000, of which quantity about 50,000 
comprised light native cows. Prices paid have apparently 
established the market at some low levels formerly named 
in buying quarters, and were: heavy Texas steers, 16c.; 
light native cows and butt branded steers, 15c.; light Texas 
and Colorado steers, 14c., and extreme Texas steers and 
branded cows, 13c. Some later sales comprised heavy na- 
tive cows at 18c., and some additional trading in Texas 
steers, branded cows, and light native cows at the above 
prices. Following the big movement, however, the market 
has not shown especial life, although, in a general way, 
sentiment throughout the trade is noticeably better. 

Domestic country hides remain quiet. The activity in 
packers has had no influence on the country market, and 
some dealers who rather anticipated a renewal of interest 
on the part of upper leather tanners have been disap- 
pointed, and are anxious for business. Buffs, heavy cows, 
and extremes are all slow and featureless, with 10c. to 12c. 
generally ranged. Dealers in best sections prone to ask 
over the outside price would probably sell quickly at 12c. 
on a firm bid. 

Foreign hides are commencing to sell in Latin-American 
dry descriptions, but prices have been materially sacri- 
ficed to effect trading. A lot of 5,000 Central Americans 
sold for export to Europe at 18c. This is the first busi- 
ness consummated in this variety for a long time past, 
and the price consequently represents a material drop. As 
based on 18c. for Central Americans, Bogotas and Orinocos 
would be 19c., and Puerto Cabellos 18%c. It must be 
taken into consideration, however, that Central Americans 
have been very dull for a long period, and it would be nat- 
ural for holders to accept a price for these proportionately 
lower perhaps than for some other kinds, such as Bogotas, 
which have been in some limited request right along. 
Other kinds, such as Orinocos, Puerto Cabellos, Ecuadors, 
and West Indies, have been just about as much neglected 
as Central Americans, and last offerings of Orinocos at 
20c. failed to find any buyers. Wet salted River Plate 
frigorificos have been more active, with Swift Buenos 
Ayres and Montevideo plants moving 50,000 steers, under- 
stood to be to the large domestic sole leather tanner. On 
later salting hides, up to $46 Argentine gold per 100 kilos 
has been secured. 

Calfskins, West and East, continue to weaken. Chicago 
first salted city skins have sold down to 16c., and prices 
on New York City green skins have been reduced 2c. per 
pound, making the price on weights under 9 pounds to 
butchers 15c. for firsts. 


Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Country No.1 

Native Branded Buff No. 1 Calf- 

Week Ending: Steers Cows Hides Steers skin 

July te * ae 20 18% 16% 16 18% 
Nov, @,; 1018..... 29 22 21 24 30 
Dec. 28, 1918..... 29 22 20% 23% 34 
oe «Be. BOE... 38 31 23 25 50 
Jan, =e aaa 38 31 23 25 50 
Feb. = eee 40 32 30 32 50 
Mar. 5, 1920..... 39 31 20 25 35 
aa, FT See. . cs 35 30 25 27 50 
= = aa 36 31 20 25 35 
June 4, 1920..... 35 31 16 23 25 
July 2, 1920..... 30 28 17 20 25 
Aug. 6, 1920..... 29 24 16 19 20 
went, &, B9Z0...0- 28 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 28 22 16 18 18 
Sept. 24, 1920..... 28 20 16 18 18 
Oct. = i $$ seep 28 20 15 18 18 
a a ee, 23 15 12 14 10 
Nov. 12, 1920..... 23 15 11 14 10 
Nov. 19, 1920..... 22 15 11 12 10 


Nov. 26, 1920..... 20 13 10 12 10 





ey 


Revival of Leather Trading Waits 


Shaper hope is general throughout the leather trade that the late 
developments in Chicago and the removal of half a million or 
more hides from the market will see a turning point in the entire 
situation. As to whether the movement of hides will influence any 
better business in leather and shoes, however, remains to be seen, 
The shoe manufacturers will start holding their meetings soon, and 
possibly something may develop which may cause manufacturers 
to induce retail shoe dealers to buy. The opinion prevails that 
the retailers throughout the country have, in most instances, grad- 
ually worked down their stocks of shoes to a minimum. As the 
season advances, colder weather will naturally tend to cause con- 
sumers to buy more shoes. General trade in leather at present is 
as quiet as ever, and prices all along the line are entirely nominal. 
In sole leather, about the only trade of a steady nature is with 
finders, and this business is made up chiefly of small lots. Prices 
are impossible to quote, except in a purely nominal way, as rates 
are not established for sizable lines. Heavyweight dry hide hem- 
lock sole is not plentiful, and is mostly priced at around 40c. for 
No. 1, but light and middle weights are in liberal supply and avail- 
able at considerably under the price of heavy weights. A slightly 
better movement in union backs is reported in some quarters, with 
heavy weights the best sellers. Prices are indefinite, but in a nom. 
inal way are considered somewhere between 50c. and 60c. for best 
leather. Oak sole continues weak, with all kinds of prices made. 
Some choice finders’ bends bring up to 90c. to 95c., and even $1 ifs 
talked, but there are all kinds of bends obtainable at much less, 
Some packer hide scoured oak backs are selling at 50c., and others 
up to 60c. 

Offal continues slow, with hemlock bellies nominal at from 12¢, 
to 16c., oak bellies up to 24c. for the best, and down to 12c. for 
about the worst. Double oak rough shoulders are entirely neg- 
lected, with last sales at anywhere from 40c. to 50c. 

Belting butts are decidedly weak. While some tanners state that 
they would not consider 90c. for choice No. 1’s it is known that 
plenty could be bought at considerably under $1. The advertise. 
ment in the daily press of a very large belting manufacturer of 
“sweeping price reductions” is not helping the situation. It fs 
understood that these reductions are 12% per cent. on heavy 
weights and 14 per cent. on medium weights. 

Upper leather continues generally inactive, and sales to manu- 
facturers of women’s shoes are disproportionately small, owing to 
the large number of silk, satin, and fabric uppers now being turned 
out. Prices on calf leather are irregular and unestablished. While 
a few sales of fair size are made, these are very exceptional. Nom- 
inal prices range from 60c. down, with some very fine top-grade 
men’s colors offered at 60c. Prices on low grades are about where 
top grades were selling early in 1916. Patent sides are still very 
draggy, but more business is looked for before long in patent leather 
shoes, and samples are already being made. In chrome sides, some 
large interests have stopped cutting prices, and some keen buyers 
have found out that there are fewer weak spots than heretofore. 
Some very good colored imitation calf is selling at from 30c. up te 
near 40c., and much inferior stock from 25c. to 30c., or even lesg, 
Quality on these low-price sales cannot be too closely questioned, 
There are not many sales of bark and combination sides, although 
there are plenty of good looking first-grade sides obtainable at 
between 30c. and 35c., and some nearer to 25c. 





Slow Movement in Footwear 


HE footwear market continues slow, with manufacturers and 
jobbers awaiting action by the retailers, who remain generally 
out. The attention of the trade is focused on the retail end, as any 
improvement in the entire situation must emanate from that source, 
Some slight improvement is reported by retailers in certain sections, 
but they continue to hold off from placing orders of account, and 
factories throughout the country are still operating much below 
normal. There has been some Christmas buying, and it is hoped 
that after the turn of the year, when manufacturers will have com: 
pleted their inventory-taking, some new business of moment will 
develop. Prices continue weak, and general expectations are that 
lower prices will prevail on all footwear during the coming year, 
The so-called millinery shoes are again decidedly popular, and in 
women’s shoes the percentage of silks, satins, etc., turned out con- 
tinues to increase, as compared with all-leather goods. As an 
illustration of this, a Brooklyn manufacturer of women’s fine shoes 
states that out of $90,000 worth of goods shipped out in a month 
only 10 per cent. constituted all-leather uppers. 

Before the war, satin and velvet shoes for women proved excep 
tionally popular. Despite all arguments against the durability, 
finish and appearance of cloth fabrics for women’s shoe upper, this 
class of footwear had considerable of a vogue, and present display 
of new goods in shop windows indicate that these shoes may attain 
their former popularity. = 

A well-conducted campaign of advertising by one of the largest 
tanners of glazed kid popularized goat leather uppers for women’s 
footwear, and was largely instrumental in running out unfitted cloth 
fabrics as upper material for women’s shoes. [t is now believed 
in some quarters that a similar campaign may be necessary to Te 


store leather to its customary usage. 
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DRY GOODS TRADE QUIET 


Extensive Curtailment of Production Noted in All 
Textile Manufacturing Centers 


A? very low prices, some business is being done in dry 
goods, but primary markets, on the whole, continue 
very quiet. Goods are being placed “on memorandum” by 
many mill agencies to meet the financial conditions by 
postponing payments. As such a policy usually means 
lower prices, its adoption has confirmed the uncertainty 
some buyers have been expressing concerning the future 
levels of prices when the goods shipped are charged. 

The outstanding feature in the textile industry is the 
very great curtailment of production occurring in all 
branches. Cotton mills in some large centers are operating 
at only 40 per cent. of capacity, the silk industry is be- 
lieved to be curtailing to the extent of about 60 per cent., 
many of the largest woolen plants are 50 per cent. idle, 
and some estimates state that less than half the knit goods 
mills are running. For the time being, there is little in 
sight to indicate an early resumption of full operations. 

The trend of prices is still downward, and in many in- 
stances the decline has reached as much as 70 per cent. of 
the top levels of the year. This abrupt fall has increased 
credit difficulties in several directions. 

The stagnant conditions in foreign trade, due largely to 
financial conditions, give little promise of affording relief 
from the dulness in home distribution. Much the same 
difficulties complained of in home markets, such as can- 
cellations, refusals to accept goods shipped, etc., are seen 
in the export markets, while some foreign countries are 
complaining of the cancellations of business placed from 
this country in the past year. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 





n oe & ra 2 z - 
—- 
2 s ) g = 2 a 2° 
+ ae eS ee ee + = 90 
a3 as | & by — — 
mn 2 6 a Fs o OO; 
| $ al 3s a = = oe 
2 ~ 2 a a=) Es 2 io 
4 A = E 9 ae —* =e 
z > . ¢£ s e S i 
Week Ending: © = Q 9 Hn 9 ND po 
July 31, 1914.. 8 30 914 6 5% 8 6% 3% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% ly 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919..29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. , 1920. .30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 26% 21 32 7% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920..28 90 40 25% 23 30 27%, 23 
July 2, 1920. .27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 30 16 23 24 20 13% 
Nov. 5, 1920..16 $0 20 13% 23 19 20 10 
Nov. 12, 1920..15 80 20 13 12% 18 20 9% 
Nov. 19, 1920. .14 80 20 11 12% 17 20 8% 
Nov. 26, 1920..14 80 20 11 12% 17 20 7% 





Lower Prices in Textile Markets 


Were print cloths have dropped to 714c. a yard in sales in second 

hands, and to 7%c. in sales from a few mills. Many con- 
structions of sheetings have also declined on small sales. Some 
of the fine combed yarn cloths, however, were offered less freely 
this week from second hands, and were steadier in price. Sales 
of bleached cottons are being made on a basis of lic. for 4-4 64 x 60 
goods. There has not been much new business in prints, percales, 
or printed wash goods, although prices in some instances have 
moved a little lower. Competition for business on colored cottons 
has been sharper and some very low prices were reported on small 
Sales. Trade has been light on most lines of piece goods, except 
in those cases where agents have accepted orders for goods to be 
> et “on memorandum,” the prices to be named at some later 

me. 

Reductions have been announced on some of the finer qualities of 
worsted dress goods for the retail and cutting trades, and there 
has been some slight increase in business. Staple dress goods, 
such as serges, are selling irregularly lower in second hands, with 
agents still holding off from naming further low prices. The 
volume of business is small. Several reductions in men’s wear have 
been announced by agents of small mills who are seeking business 
for Spring, and it is stated that Fall goods have sold at very low 
prices in small lots. 

In silk lines, new goods offered for Spring in printed and woven 
lines have been attracting some attention, and it is stated that a 





moderate amount of small orders has been booked in the better 
qualities. Ribbons rule quiet: 

In’ knit goods and hosiery, there are still many. questions un- 
settled, and it is difficult-to secure much advance Spring business 
from jobbers. Small filling-in orders for Fall goods are reported. 





Notes of Dry Goods Markets 


Finishing companies reduced finishing prices 10 per cent. last 
week, to become effective at once. 

The Calcutta burlap mills have decided to go on a schedule of 
five days a week, beginning January 1. 

White goods have been selling a little more freely of late, retailers 
finding its necessary to make preparations for their January white 
goods sales. 

Cotton yarn markets continue much depressed, and many large 
mills have been closed for an indefinite period. Many lots of 
yarns have been offered for quick sale at lower prices. 

Cable despatchés stated that the silk syndicate in Japan has 
begun operations by purchasing raw silk offered from the various 
filatures, and the curtailment of production agreed upon is being 
put into effect. 

Some of the large cotton goods converters have decided not to 
purchase gray cloths hereafter from interests known to be speculat- 
ing by selling the market “short.” 

Fall River reported sales of only 10,000 pieces of print cloths 
last week. Several mills in that city have been closed for an 
indefinite period, and many are running three or four days a week. 
In New Bedford, curtailment has become larger among the fine 
combed yarn goods mills, and prospects do not seem to have changed 
for the better in any respect. 





Wages in the Textile Industry 


HE decision of Fall River manufacturers not to press for a 
lowering of operatives’ wages at this time caused surprise in 
many places. Reductions in other centers have continued, and in 
some instances resistance is being made by operatives. At Warren, 
R. I., notices of a 15 per cent. decrease were posted last week, to 
become effective Monday, and threats of strikes were made. If 
the reduction finally goes into effect, it is understood that other 
Rhode Island mills will follow. In several southern manufacturing 
centers, additional reductions have been announced. Rather than 
announce revisions at this time, some mills in North Carolina and 
South Carolina have gone on to short-time working schedules, or 
have closed altogether. fs 
The acceptance of lower wages in some silk mills where efforts 
are being made to keep operatives employed at least part of the 
time has led other manufacturers to believe that a peaceful re- 
adjustment of wage scales can be effected when there is any 


-assurance of reasonably steady work. In some knit goods centers, 


wages have been reduced without friction of any kind. 

The prices offered for many textile products are so far below 
any possible basis of profit at this time that many textile manufac- 
turers have opposed action on wage reductions. They believe that 
a 40 per cent. decrease would not enable them to meet market 
prices profitably, and, rather than attempt any cut, they prefer to 
run short time to an extent that will not result in scattering 
workers. 

Difficulties in arriving at agreements for lower wages in garment 
and clothing trades are very numerous. Rather than attack the 
rates, some manufacturers are trying to receive assurances of a 
larger output, thus reducing the costs of production. 





Plans to Facilitate Wool Exports.—A proposed law 
exempting wool, both washed and unwashed, as well as oxhides, 
horsehides, and sheepskins from export duties in Argentina for one 
year from the date of the promulgation of the law, was approved 
by the Chamber of Deputies. at a recent session, and is. now 
awaiting the confirmation of the Senate, according to the American 
consul at Buenos Aires. 

The proposed law authorizes the National Bank of Argentina to 
finance wool transactions in such manner as to assist woolgrowers 
and merchants to dispose of their stocks with the least possible 
inconvenience. The bank is empowered to discount commercial bills 
of exchange, renewable within a term of two years, for wool- 
growers or merchants holding wool, subject to such guaranties and 
rates -of interest as may be considered suitable. It will also 
discount commercial bills of exchange in respect to sales of wool 
on credit terms for export within the same period and subject to 
such guaranties as it sees fit to require. 

In addition to these authorizations, the bank will rediscount 
bills for other banking institutions in connection with operations 
realized in the terms of the law, within the limit of time stipulated. 
The law also provides that the executive power shall allow the 
Government warehouses available in the capital and at Bahia 
Blanca to be utilized for the storage of wool, oxhides, and sheep- 
skins subject to the same conditions applying to warehouses for 
general merchandise. The importation of thick woolen cleth for 
the manufacture of clothing is declared to be exempt from all 
import taxes, subject to the same conditions. 
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ERRATIC MOVEMENT IN COTTON 


Alternate Price Declines and Advances—Census 
Bureau's Ginning Figures Bearish 


‘THE cotton market again moved with a good deal of 

irregularity this week. While some encouragement was 
derived from the easier conditions in money and the early 
improvement in securities, the general situation appeared 
to be as bearish as ever, and price declines predominated 
for a while. Trading was comparatively quiet at the open- 
ing, with initial quotations from 20 points below to 20 
points above the previous closing figures, but fairly good 
buying by Wall Street shorts and spot houses soon brought 
an upward tendency. The bullish element directed atten- 
tion to the betterment in foreign exchange, the more favor- 
able cables from Liverpool, the lower rates for money, and 
reports of adverse weather conditions in the belt, and these 
factors had a strengthening effect for a time. They were 
largely offset, however, by the Census Bureau’s ginning 
return, which placed the quantity of cotton ginned to 
November 14 at more than 8,900,000 bales, against less 
than 7,700,000 bales for the same period of last year. After 
the demands of the shorts had been satisfied, considerable 
fresh selling pressure developed and prices declined steadily 
until late in Tuesay’s session, when there was a rally. On 
Wednesday, trading was mainly of a pre-holiday character, 
and the market, after yielding some 35 to 50 points, closed 
then at a moderate advance. Following the holiday, an- 
other sharp break was witnessed, the option list falling 
about 100 points on Friday. 


Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon. Tues. Wed. Thurs. +F ri. 
November ....... 16.20 16.25 seane ee P cant nt te 
December ....... 16.25 16.30 16.80 16.85 - 15.70 
SQRURTF ..ccccces 15.88 18.19 16.54 16.45 ene 15.60 
a eae 15.83 16.05 18,44 16.34 eceee 15.50 
PR bed nee eae 15.80 15.98 16.36 16.25 pea" * 15.35 





Fri. 

17.30 

16.00 

16.75 

16.75 

e* e! e erete 16.50 

Norfolk, cents.......... 15.50 15.50 D> nals Or ae et 

Augusta, cents......... 15.75 15.765 ty" 2 > gees 16.00 

Houston, cents......... 16.75 16.25 16.00 1.00 a 16.00 

Little Rock, cents..... - 16.50 16,50 '' =’ i 16.50 

St. Louis, cents........ janac 16.50 16.50 17.50 .-«-- 17.50 
* Holiday 





From the opening of the crop year on August 1 to November 19, 
according to statistics compiled by The Financial Chronicle, 4,107,- 
338 bales of cotton came into sight, against 4,317,320 bales last year. 
Takings by Northern spinners for the crop year to November 19 
were 514,923 bales, compared with 828,217 bales last year. Last 
week’s exports to Great Britain and the Continent were 149,905 
bales, against 243,896 bales last year, and 77,242 bales in the same 
week of 1918. 





Cotton Ginning Largely Increased.—Cotton ginned 
prior to November 14 amounted to 8,920,776 running bales, including 
177,212 round bales, 31,495 bales of American Egyptian and 977 
bales of Sea Island, the Census Bureau announced on Monday. 

Last year to November 14, ginnings amounted to 7,604,320 bales, 
including 84,241 round bales, 19,009 bales of American Egyptian 
and 4,231 bales of Sea Island. 

Ginnings by States to November 14 this year were: 

Alabama 505,936; Arizona 40,423; Arkansas 675,192: California 
25,096; Florida 15,278; Georgia 1,167,340; Louisiana 300,119; 
Mississippi 609,809; Missouri 35,634; North Carolina 501,158; 
Oklahoma 614,626; South Carolina 1,097,797; Tennessee 165,390 ; 
Texas 3,156,773; Virginia 6,439; all other States 3,766. 





Cottonseed Receipts Considerably Reduced.— 
The total: amount of cottonseed received at the mills, including 
reshipments, from August 1 to October 31, was 1,215,359 tons, com- 
pared with 1,558,600 tons for the corresponding period of 1919, 
according to a Census Bureau report. The cottonseed crushed for 
the same dates was 773,464 tons, compared with 973,766 last year. 

Other totals and comparisons were: Crude oil manufactured, 
237,737,344 pounds, and 297,707,139 last year. Refined oil manufac- 
tured, 110,558,827 pounds, and 161,615,985. Cake and meal, 343.,- 
857 tons, and 444,693. Hulls, 222,940 tons, and 264,682. Linters, 
99,697 bales, and 152,629. Hull fiber, 16,849 bales, and 17,587. 

Stocks on hand October 31 were: Seed at plants, 471,979 tons, 
compared with 608,569 last year; crude oil, 173,187,183, compared 
with 115,149,951 last year; refined oil, 170,017,309 pounds, com- 
pared with 108,484,267 last year. 


WHEAT PRICES LACK STABILITY 


Early Upturn Followed by Downward Reaction 
—General Trend Highly Erratic 


A CTIVE short covering at the start this week resulted in 

an advance of 2c. to 3%c. in wheat prices, but the 
improvement was of short duration. Under renewed sell- 
ing, there was a fresh break that carried the market down 
to the lowest point touched in several years, the December 
delivery in Chicago early selling below $1.58. This decline 
was said to be mainly a reflection of the disappointing 
demand from foreign sources, it being said that buyers 
abroad were waiting for still lower prices. On Tuesday, 
however, there was a decided change in sentiment, specu- 
lative purchasing becoming active on a reported increase in 
export demand, and a statement that liquidation was near- 
ing its end and that prices had about touched bottom. 
December then opened at $1.61, fell back to $1.58, and rose 
to $1.69%, closing at $1.68, with the undertone of the 
market steady. A sudden reversal, on the other hand, 
occurred on Wednesday, when renewed pressure sent prices 
down again with rapidity, December ending on that day only 
a small fraction above $1.60. Some observers contend that 
there is no real strength in the situation as yet, although 
admitting that the decline has already gone much further 
than had been generally expected. After Thanksgiving 
Day, prices again moved sharply downward under pressure 
of liquidation. 


Daily closing quotations of wheat options in the Chicago market 
follow : 





Sat. Mon, Tues. Wed. Thura. *Fri,. 
Dee. ....2-. 1.68% £1.60 1.68 1.59% 1.56% 
March .....1.58% 1.55 1.63% 1.54 eeee 1.49% 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
Dec. eeeeeeeeae 64 64% 67% 65 ee 65 
May ccccce co 69% 70% 73% 71% eee 71% 
SE hitshipitiens 70% 72 75 72% sacs 12% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thars. *Fri. 
Dec. o eeee 43% 42% 44 i ee 44 4 
MOP cccccccce 48 47% 419% 48% eee 48 


* Noon prices. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 





























-————_ Wheat. Flour. orn———_—. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 41,206,000 1,021,000 88,000 518,000 412,000 
Saturday ..... 1,303,000 1,034,000 6,000 492,00€ 148,000 
Monday ...... 1,944,000 1,968,000 34,000 771,000 80,000 
Tuesday ...... 1,006,000 140,000 16,000 488,000 163,000 
Wednesday ... 1,403,000 937,000 167.000 548, 63,000 
Thursday .....4....+-.4.- te... _ Ferece = Faveevee Foon, ee 
Total ...... 6,862,000 5,100,000 261,000 2.817,000 703,000 
Last Year..... e*eenereeeee ee @eeeeee *e @e88e8 *eeneee#8e8e4 ee eeeer 

t Holiday 





Chicago Grain and Provision Markets 


CHICAGO.—Improvement in financial conditions and the security 
markets, light stocks, appearance of some export demand, and a 
decrease in the visible supply checked the downward movement in 
wheat for a time this week, but sentiment in the trade is still 
bearish. The country shows no signs of alarm over the long decline, 
and still offers grain grudgingly. Cash wheat has dropped to the 
lowest prices since 1917, while corn and oats have sold below pre- 
war levels. The drop in wheat since the high point of July has been 
40c. to 45c. In spite of this sharp decline, producers have done 
little liquidating, which encourages short selling. Milling trade 
remains slow and buyers of flour hesitate, so that millers are not 
buying much wheat. There are about 500,000 bushels of Canadian 
wheat bought to come to Chicago and Toledo for Chicago cash 
handiers. Export buying has absorbed the bulk of the primary 
receipts. The movement of all grains is the lightest at this time 
in many years, but these facts have little effect on the market. 
Primary receipts last week were 8,094,000 bushels, against 9,159,000 
bushels the previous week and 8,066,000 bushels last year. Ship- 
ments were 6,508,000 bushels, against 5,304,000 bushels the previous 
week and 4,833,000 bushels last year. 

Profit-taking by shorts has been the principal support the corn 
market has had. A small increase in the movement has led to re 
newed selling. Virtually all the receipts of corn are new and the 
discount under the old has widened from 3c. to 3\%c., to around Te. 
or 8c., with the principal buying by elevator interests. Spreaders 
are buying May and selling December. Primary receipts last week 
were 2,290,000 bushels, against 1,631,000 bushels the previous week 
and 3,952,000 bushels last year. Shipments were 1,797,000 bushels, 
against 1,803,000 bushels the previous week and 1,491,000 bushels 
last year. 
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The movement of oats from the country is small, and cash 
premiums, after advancing, have weakened. Prices of futures are 
so low that few have the temerity to sell short, but the oats market 
is easily influenced by any show of weakness in the other grains. 
Primary receipts last week were 3,003,000 bushels, against 3,436,000 
bushels the previous week and 3,989,000 bushels last year. Ship- 
ments were 2,485,000 bushels, against 2,441,000 bushels the previous 
week and 4,007,000 bushels last year. 

Rye has lost 74%c. on December and 2c. on May, with a fair export 
pusiness and light cash offerings. 

The week’s visible supply figures show, for wheat, a decrease of 
1,482,000 bushels to a total of 30,824,000 bushels, against 92,906,000 
bushels last year; for corn, a decrease of 1,677,000 bushels to a total 
of 7,140,000 bushels, against 17,260,000 bushels last year; for oats, 
a decrease of 638,000 bushels to a total of 34,328,000 bushels, 
against 12,293,000 bushels last year. 

Chicago stocks of wheat are 538,000 bushels, against 635,000 
pushels last week and 18,829,000 bushels last year; of corn, 3,853,- 
000 bushels, against 5,308,000 bushels last week and 387,000 bushels 
last year; of oats, 12,515,000 bushels, against 12,866,000 bushels 
last week and 5,290,000 bushels last year. 

Provisions have been depressed by large receipts of hogs, with 
lower prices for hogs, cattle and corn. Livestock prices are down 
to 1917 levels. Shorts in November lard have been active buyers, 
and longs have shown eagerness to take profits on bulges. The cash 
meat trade is fair, but the buying of cured product is limited. Ship- 
ments of lard and meats are large, nearly equal to last year’s. 





Further Commodity Price Yielding.—The down- 
ward trend of commodity prices was again pronounced this week, 
Dun’s list of wholesale quotations, for the twenty-ninth consecutive 


.week, disclosing more recessions than advances, the former number- 
‘ing 103 and the latter only 10. Conspicuous weakness prevailed 


in all grains, reflecting a disappointing demand from abroad, large 
crops, and more liberal marketing by farmers. Wheat, corn, oats, 
rye, and barley sold down to new low levels, while flour touched the 
lowest point in several years. In live meats, there was not much 
change in beef, but hogs were influenced by the fall in corn prices, 
and sheep were easier under pressure of rather heavy receipts. 
Fresh butter declined about a cent, but dairy products, as a whole, 
were extremely firm, and the best-quality eggs brought the highest 
prices ever recorded. The holding off policy of buyers continues 
to have a more or less depressing effect on iron and steel prices, 
further concessions being reported, and trading in the miscellaneous 
metals remains slow, with the undertone of all products easy. 
Efforts to stimulate demand for cotton goods are not meeting with 
success in every instance, and the unsettlement in the raw material 
market has an adverse bearing upon conditions in merchandising 
channels. There has been no essential improvement in the foot- 
wear situation, and the demand for leather is still restricted, with 
quotations largely unestablished. A recent large clearance move- 
ment in hides, however, has encouraged a better feeling in that 
quarter. 





Factory Workers’ Earnings Maintained.— The aver- 
age weekly earning of New York State factory workers was $28.93 
in October, according to the tabulation of 1,648 manufacturers’ 
reports by the Bureau of Statistics of the New York State In- 
dustrial Commission. This marks a gain of 20 cents over the 
September average, which is due largely to increased seasonal 
activity in several industries, and to full-time operations in plants 
that were affected by holidays in September. 

A special tabulation was made of October earnings of factory 
office employees. The average weekly earning of these employees 
in October was $31.06, which is $2.13 greater than the average 
weekly earning of factory workers. Since October, 1919, the salaries 
ef office employees have increased 14 per cent., compared with a 
similar gain of 19 per cent. in the earnings of factory workers. 
Since June, 1914, the salaries of office employees have increased 62 
per cent. During the same period, the earnings of factory workers 
have increased 128 per cent. 

The increases in manufacturing activity that appear in October 
occurred chiefly in New York City. As a result, the average 
earning for New York City factories exceeds the average for up- 
State plants for the first time since last May. Reductions in 
earnings from September to October, however, are reported in a 
humber of industries. These reductions are mainly the result of 
part-time operations due to business depression. Observance of 
Columbus Day in many plants, especially in New York City, and a 
few seasonal decreases were also factors in holding down average 
earnings in October. 

The chief increases of the month appear in the cement and 
Plaster, structural and architectural iron, automobile, fur goods, 
miscellaneous leather goods, men’s clothing and _ furnishings, 
women’s clothing and furnishings, meat and dairy products, and 
light and power industries. Each of these industries shows a gain 
of $1 or more in average earnings from September to October. 
The largest increase of the month appears in the women’s clothing 
industry, where it amounts to $4.34. An increase of $3.49 is 
reported in the miscellaneous leather goods industry, and a seasonal 
gain of $3.43 appears in the fur industry. Automobile manufac- 
turing shows an increase of $2.38 in October, following the decreases 
reported in this industry during recent months. 


STOCK MARKET TREND IRREGULAR 
Early Sharp Recovery Followed by Mixed Condi- 


tions— Weakness in Some Issues 


‘THE stock market was irregular this week, although in 
the early trading a very sharp upturn occurred. The 
latter embraced both the railroads and industrials, but it 
was the last-named class of issues that enjoyed the greatest 
recovery. This amounted to close to ten points in some 
securities. There was heavy short covering, induced by the 
betterment in credit conditions as shown in the bank state- 
ments of the preceding Saturday, the latter in turn finding 
reflection in the lowest call money rates of the year and a 
reduction in fixed money charges to a level below any cur- 
rent in a long period. Sentiment was also helped by the 
reported adjustment of several large accounts that were 
hanging over the market. The acquisition of the control 
of the General Motors Company by strong banking interests 
was one of the developments that influenced the market 
favorably. The heavy decline in prices in recent weeks 
also brought about a large demand from investment sources, 
and this augmented the speculative purchases to a degree 
that sent prices forward with great rapidity. The extent 
of the upward movement naturally brought a considerable 
volume of profit-taking by those who had made purchases 
at lower levels, and there was also some further liquidation 
of weak accounts. This not only halted the improvement, 
but reduced the earlier gains very materially in several 
instances. There was particular weakness among some of: 
the railroad issues, notably New York, New Haven & Hart- 
ford, which declined sharply on a very considerable volume. 
of selling. Trading continued on a very large scale, with 
daily dealings passing the million-share mark. The broad-. 
ness of the market was still one of the outstanding features. 
The bond market held firm. While considerable irregu- 
larity occurred among the speculative and convertible 
issues, there was no special weakness in evidence. The 
convertible group naturally reflected more than any other- 
the movements in the stock department; with a particularly: 
broad range of prices in Southern Pacific 5s, New York, 
New Haven & Hartford 6s, and Chesapeake & Ohio 5s. 
The high interest-bearing coupons, as well as the general 
investment issues, continued in good demand, and were 
readily bought on all concessions. The Liberty paper im- 
proved decidedly in tone. The foreign governments were 
heavy, as a rule, and a number of issues in the group. 
reached low prices for the year. 
The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 


Last Year Nov. 19. Sat. Mon, Tues. Wed. Thurs. ° 
R. BR... <.33 63.97 64.38 65.94 65.50 65.38 — i 





65.41 
Ind. eee bd 69.59 69. 85 71.64 71.82 71 39 *reee 71 41 
G. & T. 53.02 54.30 53.32 55.05 55.50 56.15 ..cc. 55.18. 
* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


er 7-———Stocks——__—_ Sha res, ————— -bonds»———_—_-—_, 
26, 1920 This Week. Last Year 
































This Week. Last Year. 
eseee $589,400 $340,200 $6,819,000 $12,662,000. 
ecceee 1,103,000 797,300 13,963,000 17,601,000.. 
eeeeee 1,126,000 1,017,700 1 1,694,000 23,468, 
ie die 644,000 1,214,000 14,942,000 27,440.000 
secccce $889,700 1,267,200 $8,138,000 26,762,000 
Total eeeens eeerteree ses $4,636,400 ee @eeeeee $107,933,000 . 


t Sales to Noon. { Holiday 





Pennsylvania's Stockholders More Numerous.— 
Holders of Pennsylvania Railroad stock reached 129,960 on November 
1, an increase of 720 compared with those of October 1 and of 16,079 
compared with their number on November 1, 1919. The latest figures 
constitute a new high record, according to officials of the company. 
The average holdings of shares on November 1 was 76.83, against 
77.26 on October 1 and 87.68 on November 1, 1919, also a new high 
record on November 1. Pennsylvania holders own 42.15 per cent. 
of the company’s stock ; New York holders are second, with 28 per 
cent. The company’s women stockholders on November 1 held 31.20. 
per cent. of its stock, numbered 62,297, and constituted 47.94 per 
cent. of the total number of its stockholders. 





The new cotton crop of Egypt is estimated at 612,000,000 pounds, 
according to a cablegram from the American consul at Alexandria. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


























































































+ Means advance from previeus week. Advances 7 


— Means €ectine trom 


previous week. 























ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
—_ : $2 33 OILS: Cocoanut, Cochin. .Ib 16% 19 
ae bbl 3.50 4.00  haltinn, ” eat . baer Rea 33 34 Crude, tks., f.0.b. coast lb 13 ees ‘ 
ponent -deiees ime hagstie: ej 7.00 7.50 Bi-chromate Potash, am. ed oe +20 28 China Wood, ware Coast lbi— d % e* ee 
Fancy sin ih, nail tlie Rinaldi teat acrianaa Carmine, No. 40. eee0e0sn hd 5.70 5.50 Spot, bbls eeeeeeeeee eer Ib = tf ee ee 
BEANS: 11 50 Cochineal, silver eeeeeee 6 64 64 Cod, Pee eeeee ee -gal 85 1.10 
Marrow, choice.....100 Ib 9.00 o  aciaagntthgeray <cabateagedeie “ 15 17 Newfoundland ........ 1.12 
Medium, choice..... {* Si—- de75 v ae ae Peet tom 65.00 ma CO csivecevens oeeeeelb|— ar chs 33 
Pea, choice........- oie 5 Ret 14:00 all on nett Racean et 1 "8% i0% Cottonseed .......+++05 : 1.50 , 21% 
Red kidney, choice.. || ° 12°35 indigo, Madras... a 90 95 sg ee 1% city......gal ret ° 
BUILDING MATERIAL: aeeis ; Nutgalls, Aleppo........ ‘| 20 t35 || rinseed,” city, ‘raw. Lill le "86 1°80 
Brick, Hud. R., com..1000/—t1 8.00 19.00 Prussiate potash, yellow. “|. 433 37 Neatsfoot, pure.. ee 1.50 1.65 
Cement, Portl’d dom...bbl| 5.10 eboney) 4 ie - Be 2 Bernd a Seeerereee b 9% 00 i 
Lath, Bastern, spruce.1000| 9.00 7.75 ee E > “oe Petroleum, cr., at well.bbl 6.10 4.50 
Lime, lump........+-+. bbl; f4.80 2.00 || FERTILIZERS: Refined, in bbls....... al 39 22 
Shingles, yD- No. 1 1000 ee 75 15.0 a ETE ground, steamed Ta nk, wagon delivery . . 10 = 16 
BURLAP, 10 owe ae a ee 2 ae ad ee, ee | ee 34 
. 6 12°65 ua SGD onees 200008 40.00 M ok geo - er 72 
8-oz. 40-in.....--seeee- 6% 415% | = potash, — in., lub. cyl. dar os 92 42 
COFFEE, No. T Rie. .ccse Ibi-— Ki Pape «Ui 6abeeenns os unit. —s«- 2.00 ee Cylinder, ex. cold test.. © 48 55 
Santos No. 4... “|— 9% 25% Nitrvie soda, 95%. . pe"100 Ib 2.90 3.00 Paraffine, spec. gr. o. 29 
COTTON GOODS: Sulphate ammonia, z Wax, ref., 125 m. p..... a % 8% 
Brown sheet’gs stand. -+¥d 14 2 domestic ......... 4.50 4.50 Rosin, first rum.......-. 91 
Ww ‘ “ : Sul. ash, bs. 90% per unit 5 7 “ 
ide sheetings, ° 80 80-90 po pe 2.8 oo ee Soya-Bean, tk., Coast ay - 
Bleached montage, i. “a 20 35 FLOUR: PFOMpt .....ccceeces ° fe re 10% eres 
Medium ......... ane + fe 4 || Spring Patents... .196 lbsi— 8.50 13.25 i - écmes able a ee tele 14% <a 
Brown sheetings, 4'yd.. “ 3y 22%|| Winter Straights....... “| 8:50 10:10 ||PAINTS: Litharge, Am.. “Ib i# % 
coescees ° re, French. ....cccee 
Brown drills, appa a 17 28 GRAIN: Paris White, Am.... 100 lb’ 1.50 1, 
Staple ginghams.......-. z5 20 22% yea, Moa a: oa eee -bu ze it *2.36%/| hea Lead, American... .Ib|— ‘ 3 10% 
Print cloths, 38i4 inch. _ vi wi a i. fan, oie ot is Vermilion, | ngliah . . . beeen ‘oa ae 1.60 
XOU cose eseeseresese — 66 we no ‘ sé 
Hose, belting duck.. eee a ae 42% eee Rye, No. - 1 he iy dena viet é om 1.64 1.64 Dry eeevreeee — 9% 9 
DAIRY: Hay, prime timothy.i00 I— 1.80 | 3:99 || gota 4 mag. in oll? | Nyaa | ya 
a , —— . sn - 7 
Butter, creamery, extra.-Ibi_ 4 73 || Straws ig. rye, No.2." “|— "p50 | gg || Whiting Comrcl.....100 h_**"g | 118 
State dairy, com. to fair. © 38 54 ||/HEMP: Zinc, merican........ -Ib)__ 10% 9 
Renovated, firsts... : a ee t.. Midway, — Seeeece Ib/— 14% 20 BP. Be Be.- coe. l 87 eee ° 
Was . Wim. fresh, D- _ 28 32% HIDES, Chicago: —- int noses ° es 57.00 i 
- m. he Dance .. dion 20 26 Packer, No. 1 native... .lb\— 20 #45 “- be haa serececes on 51.00 te 
Fes, eo type sooo it 8 =:1..08 98 No. 1 Texas........ ose “He 16 38 Paving Asphalt....... — 9.50 7.25 
estern codenece 76 76 a . 14 37 PAPER News roll.. 100 Ib 412 . § 
DRIED FRUITS: , ob Cows, heavy native..... “/— 18 $45 Book M. F........ oeeeelb +22 13 
Apples, evap., choice. b 11 20%4|| Branded cows....... eg Mae 13 86 Writing, ledger..... ecce 85.00 55.00 
Apricots, choice......-. “ Ru $1 Country No. 1 steers.... * 12 34 poaaes, oe. jE * .ton 85. 52.50 
pov ngetnn inhedee % 19 23 No. 1 butt hi a" et ae +. : PEAS: scotch, choice. seed lb on ke sonal 
*eeeeveeee . — 0. RY ea ea 4s 8 55 ; 9eeeeee0e6e ® 
Orange peel........ee+- 30 33 No. 1 calfskin......sse. “ eo Chicago: fe 
Peaches, Cal. eee Ss. ‘ 17% 91 HOPS, N. Y. prime. .... Ib 19 oS Beef, in 66086668 100 Ib nd a ab Ay 
renee. Cal., 40 o = 991, |\JUTE, spot.......+ Coe 9 14 || Hoss, live. Mii ret ee Sear 25 65 
Raisins, Mal. 6-cr.....box| 6.50°| 7.20 °|| RATHER: Pork, mess ,..bpl} 28.0 45.00 
aisins, a tone ° , Hemlock, sole, No. 1....lbs 40 56 eure Mameard 0 o0 00 6 “89 eae. 9.78 
California stan oose Union backs, t.r., l.b.... 80 90 Sheep, live...... 00 Ib 13.00 19°60 
muscatel ..+..+-+- ee La 15% Scoured oak backs, No. 1 * 70 92 Short © oy sides 1’ ‘se. pet a 19% "22 
DRUGS & CHEMICALS: Belting Butts, No.1, light “|__ 4,90 106 ff me on tees Some. -., 23% 25 
yt agree c. di mag —_— 35 55 gee ee sie i . Talley. a. , big, in tes. “| 7%, 17 
c ce © eg. t3. 2.75 emloc a., D. m. “Sethe Bald 
Boracic crystals........Ib 15 14%|| White pine, ' No. sie te.e+ || RICE: : Dom. ae BORE. os AD i] te 
Carbolic Eoumenescccces a 112% t14%4|| barn, 1x4....... a 65.50 _— ose, . ng ORS By po 4 pie 
Citric, domestic....... “*|— 50 90 Oak, plain, 4/4 Fas. “ “ 170.00 ete RUBB n, a gon ; 4 wh 20% 52% 
Muriatic, 18’.....100 Ibs 2.00 2.00 ak, qtd., strictly . Pl ist ace a 7) ne.. la 19% ee. 
Nitric, GB’. ccccccdecs -Ib +8 7 white, g texture ‘*“* “ 250.00 ae an. ist LACK Cr....-- 6.56 
BONE svccccdoccccecs — 20 25 Red Gum, 4/4 Fas. 135.00 ye¥ SALT: 3 lb. .. “100 in bb! t-.. . 
Sulphuric, 60’.....100 Ibs +85 85 Poplar, plain, 4/4 . SALT FIS 
Tartaric crysta tals. -lbj— 50 74 evs decteens os 192.00 ews one heey ish, fall fat ‘ 
Alcohol, oO age has U.S.P. gal t8.99 4.91 White Ash, 4/4 Fas. -' < 170.00 . “¢ Yad rere 33. oe ty 

se — 1. " Beech, nee * . ee anks. . 

“ _ denat. 188 pret. —_ 84 ? 62 Birch, 4 Fas... bes te Ley + epee SILK: China, St. Fil 1st. .1b 6.95 13.05 
Alum, lump......... t4% 4% Chestnut, eo “ eee Japan, Fil., No. 1, Sinshiu 6.50 12,35 
Ammonia, = dom. 7 13% 12 a, sendnsadbne o 150.00 Dae, SPICES: Mace.......... 37 42 
Arsenic, white. #13 10%/|| Cypress, 4/4 Fas.. 140.00 =e Cloves, Zanzibar ‘ 80 + 
Balsam, Copaiba, S. A.. 55 60 || Mahog.No.lcom.1-in. 100 ft 27.00 16.00 || Nutmegs, 1058-1108... « 19 26% 

head ANAGR....++se% ane 14.00 13.75 Maple, hard, 4/4 . Ginger, Cochin..... oase 14 . 
ji-bhiee onbueses ees Ibi— 2.00 4, et 140.00 er Pepper, Singapore, black. ‘|— + He 

Tole eeeeteeeneeeeeeeee — 57% 1.55 Spruce, 2- in. *s rand. p eeeee 50.00 white : mee 19 e7 28 
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IN SOUTH AMERICA 


IGHTEEN years ago an office of R. CG. = 
DUN & CO., The Mercantile Agency, ms 
was established at Buenos Aires, its dis- 
trict including not only the great and pros- 
perous republic of Argentina, but the ad- 
jacent republics of Uruguay and Paraguay. 


THE AGENCY 
1ONDON 


Ten years later, in 1912, another branch 
was opened at Rio de Janeiro, the capital of 
Brazil. This step was taken in response to 
the urgent request of the business men of 
that country, who realized that if their credit 
standing was as well known in the United 
States as it was in Europe they would be able 
to make their purchases in whichever mar- 
ket was the most advantageous to them. 


In September, 1920, the third office of the 
agency in South America was opened at 
Santiago, Chile, the first to be established on 
the West Coast of South America. The 
Santiago office is the 221st in the agency 
chain and is in charge of a manager who h- 
had many years of experience in mercantile 
agency work in Latin-American countries. 


Altogether there are at present 72 offices of 
the agency located in_ strategic trade 
centers outside of the United States. Are 
you using this world-wide organization, with 
its unrivaled facilities for supplying credit 
information regarding traders in any part of 
the world, in your foreign business? If not, 
why not have a talk with the manager of the 
nearest branch office, or, if you prefer, write 
to 








FOREIGN DEPARTMENT 
R. G. DUN & CO. 


THE MERCANTILE AGENCY 
290 Broadway 
NEW YORK CITY 
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